
IMPORTANT: You must read the following disclaimer before continuing. The following
disclaimer applies to the attached prospectus (the “document”) in relation to International Public
Partnerships Limited (the “Company”). You are advised to read this carefully before reading,
accessing or making any other use of the attached document. In accessing the document, you
agree to be bound by the following terms and conditions, including any modifications to them from
time to time, each time you receive any information as a result of such access. You acknowledge
that this electronic transmission and the delivery of the attached document is confidential
and intended only for you, and you agree you will not forward, reproduce, copy, download
or publish this electronic transmission or the attached document (electronically or
otherwise) to any other person.

Save as defined herein, capitalised terms shall have the meanings ascribed to them in the
document.
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INFORMATION IN THIS ELECTRONIC TRANSMISSION IS NOT DIRECTED AT AND IS NOT
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DISTRIBUTED IN OR INTO THE UNITED STATES, CANADA, THE REPUBLIC OF SOUTH
AFRICA, NEW ZEALAND, JAPAN, AUSTRALIA, ANY EEA MEMBER STATE OTHER THAN
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The distribution of the document may be restricted by law in certain jurisdictions and therefore
persons into whose possession the document comes should inform themselves about and observe
any such restrictions. Any failure to comply with these restrictions could result in a violation of the
laws of such jurisdiction.

In particular, the document and the information contained herein, are not for publication or
distribution, directly or indirectly, to persons in the United States (within the meaning of Regulation S
under the US Securities Act of 1933, as amended (the “Securities Act”)) or to any US Person or
to any US Person or to entities in Australia, Canada, South Africa, New Zealand, Japan or any
European Economic Area State other than to professional investors in Ireland, or their respective
territories, provinces or possessions or in any other jurisdiction where such offer or sale would be
unlawful.

The securities described in this document (the “New Shares”) have not been and will not be
registered under the Securities Act with any securities regulatory authority of any state or other
jurisdiction of the United States, or under any of the relevant securities laws of Australia, Canada,
the Republic of South Africa, New Zealand or Japan or their respective provinces, territories or
possessions. The New Shares may not (unless any exemption from such registration or laws is
available) be offered, sold, resold, pledged, delivered, distributed or otherwise transferred, directly or
indirectly, into or within the United States, or to, or for the account or benefit of, “US Persons” (as
defined in Regulation S under the Securities Act (“Regulation S”)) or in Australia, Canada, the
Republic of South Africa, New Zealand or Japan or their respective provinces, territories or
possessions. No public offering of the New Shares is being made in the United States.

The New Shares may be offered and sold only outside the United States to non-US Persons in
“offshore transactions” within the meaning of, and in reliance on, Regulation S. Any sale of Shares
in the United States or to US Persons may only be made to a limited number of persons
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United States Investment Company Act of 1940, as amended (the “Investment Company Act”) and
that execute an investor representation letter. The Company has not been and will not be registered
under the Investment Company Act and, as such, investors will not be entitled to the benefits of the
Investment Company Act. No offer, purchase, sale or transfer of the New Shares may be made



except under circumstances which will not result in the Company being required to register as an
investment company under the Investment Company Act. A US Person that acquires New Shares
may be required to sell or transfer these New Shares to a person qualified to hold New Shares or
forfeit the New Shares if the transfer is not made in a timely manner.

Neither the United States Securities and Exchange Commission (the “SEC”) nor any securities
regulatory authority of any state or other jurisdiction of the United States has approved or
disapproved of the New Shares or passed upon the adequacy or accuracy of this document. Any
representation to the contrary is a criminal offence in the United States.

INFORMATION TO DISTRIBUTORS
Solely for the purposes of the product governance requirements contained within: (a) EU Directive
2014/65/EU on markets in financial instruments, as amended (“MiFID II”); (b) Articles 9 and 10 of
Commission Delegated Directive (EU) 2017/593 supplementing MiFID II; (c) local implementing
measures of (a) and (b); and (d) where applicable to UK investors or UK firms, the UK version of
(a) and (b) as incorporated into UK law by the European Union (Withdrawal) Act 2018, as amended
and supplemented and including the FCA’s Product Intervention and Governance Sourcebook
(PROD) (the “UK MiFID Laws”) ((a) to (d) together, the “MiFID II Product Governance
Requirements”), and disclaiming all and any liability, whether arising in tort, contract or otherwise,
which any “manufacturer” (for the purposes of the MiFID II Product Governance Requirements) may
otherwise have with respect thereto, the New Shares have been subject to a product approval
process, which has determined that the New Shares are: (i) compatible with an end target market
of retail investors who do not need a guaranteed income or capital protection and investors who
meet the criteria of professional clients and eligible counterparties, each as defined in MiFID II or
the UK MiFID Laws; and (ii) eligible for distribution through all such distribution channels as are
permitted by MiFID II or the UK MiFID Laws (the “Target Market Assessment”). Notwithstanding
the Target Market Assessment, distributors should note that: the price of New Shares may decline
and investors could lose all or part of their investment; the New Shares offer no guaranteed income
and no capital protection; and an investment in New Shares is compatible only with investors who
do not need a guaranteed income or capital protection, who (either alone or in conjunction with an
appropriate financial or other adviser) are capable of evaluating the merits and risks of such an
investment and who have sufficient resources to be able to bear any losses that may result
therefrom. The Target Market Assessment is without prejudice to the requirements of any
contractual, legal or regulatory selling restrictions in relation to the Issue. Furthermore, it is noted
that, notwithstanding the Target Market Assessment, Numis will only contact prospective applicants
for participation in the Placing who meet the criteria of professional clients and eligible
counterparties.

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment
of suitability or appropriateness for the purposes of MiFID II or the UK MiFID laws (as applicable);
or (b) a recommendation to any investor or group of investors to invest in, or purchase, or take any
other action whatsoever with respect to the Shares.

The distribution of the document in other jurisdictions may be restricted by law and the persons into
whose possession this announcement comes should inform themselves about, and observe, any
such restrictions. The document has been made available to you in an electronic form. You are
reminded that documents transmitted via this medium may be altered or changed during the
process of electronic transmission and consequently none of the Company, Amber Fund
Management Limited (as investment adviser to the Company, “AFML”), Numis Securities Limited
(“Numis”) or any of their respective affiliates, directors, officers, employees or agents accepts any
liability or responsibility whatsoever in respect of any difference between the document distributed to
you in electronic format and any hard copy version. By accessing the document, you consent to
receiving it in electronic form. You are reminded that the document has been made available to you
solely on the basis that you are a person into whose possession the document may be lawfully
delivered in accordance with the laws of the jurisdiction in which you are located and you may not
nor are you authorised to deliver the document, electronically or otherwise, to any other person.

Nothing in this electronic transmission constitutes, and may not be used in connection with, an offer
of securities for sale to persons other than the specified categories of persons described above and
to whom it is directed. If you have gained access to this transmission contrary to the foregoing
restrictions, you will be unable to purchase any of the securities described therein.



Numis, which is authorised and regulated in the United Kingdom by the Financial Conduct Authority,
is the sponsor to the Company. Numis is acting exclusively for the Company and for no-one else in
connection with the transactions contemplated by this document. Numis will not regard any other
person (whether or not a recipient of this document) as its client in relation to the transactions
contemplated by this document and will not be responsible to anyone other than the Company for
providing the protections afforded to its clients or for providing advice in relation to the contents of
this document or any transaction or arrangement referred to in this document. Apart from the
responsibilities and liabilities, if any, which may be imposed on Numis by the Financial Services and
Markets Act 2000 or the regulatory regime established thereunder, Numis does not make any
representation, express or implied, in relation to, nor accepts any responsibility whatsoever for, the
contents of this document (or any supplementary prospectus published by the Company) or any
other statement made or purported to be made by it or on its behalf in connection with the
Company, Amber, the New Shares, or the transactions contemplated by this document. Numis and
its affiliates accordingly, to the fullest extent permitted by law, disclaim all and any responsibility or
liability whether arising in tort, contract or otherwise (save as referred to above) which it might
otherwise have in respect of this document, any such supplementary prospectus, or any such
statement.

You are responsible for protecting against viruses and other destructive items. Your receipt
of the document via electronic transmission is at your own risk and it is your responsibility to take
precautions to ensure that it is free from viruses and other items of a destructive nature.
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SUMMARY

1. Introduction and warnings

a. Name and ISIN of securities

The ISIN of the new ordinary shares (the “New Shares”) to be issued pursuant to the Initial Issue and the Issuance
Programme is GB00B188SR50 and the SEDOL is B188SR5. The ticker for the New Shares is INPP.

b. Identity and contact details of the issuer

The issuer’s legal and commercial name is International Public Partnerships Limited (the “Company”). The Company
has been incorporated in Guernsey with registered number 45241.

Address: PO Box 286, Floor 2, Trafalgar Court, Les Banques, St Peter Port, Guernsey GY1 4LY

Tel: +44 1481 716000

Legal Entity Identifier (LEI): 2138002AJT55TI5M4W30

c. Identity and contact details of the competent authority

Name: Financial Conduct Authority

Address: 12 Endeavour Square, London, E20 1JN, United Kingdom

Tel: +44 (0) 20 7066 8348

d. Date of approval of this Prospectus

8 April 2022

e. Warnings

This summary should be read as an introduction to this Prospectus. Any decision to invest in the securities should be
based on a consideration of this Prospectus as a whole by the investor. The investor could lose all or part of its invested
capital. Civil liability attaches only to those persons who have tabled the summary including any translation thereof, but
only where the summary is misleading, inaccurate or inconsistent, when read together with the other parts of the
prospectus, or where it does not provide, when read together with the other parts of the prospectus, key information in
order to aid investors when considering whether to invest in such securities.

f. Use of prospectus by financial intermediaries

The Company consents to the use of this Prospectus by Intermediaries in connection with any subsequent resale or final
placement of the New Shares in the United Kingdom only by Intermediaries who are appointed by the Company, a list of
which will appear on the Company’s website.

Such consent is given for the offer period which is from the date any Intermediaries are appointed to participate in
connection with any subsequent resale or final placement of the New Shares until the closing of the period for the
subsequent resale or final placement of the New Shares at 11:00 a.m. on 7 April 2023, being the last date on which a
Subsequent Issue may close under the Issuance Programme, unless closed prior to that date.

Any intermediary that uses this Prospectus must state on its website that it uses this Prospectus in accordance with the
Company’s consent and the conditions attached thereto. Any application made by investors to any intermediary is
subject to the terms and conditions imposed by each intermediary. Information on the terms and conditions of any
subsequent resale or final placement of New Shares by any intermediary is to be provided at the time of the offer by the
intermediary.

The Company accepts responsibility for the information in this Prospectus with respect to any subscriber for New Shares
pursuant to any subsequent resale or final placement of New Shares by Intermediaries appointed by the Company.

2. Key information on the issuer

a. Who is the issuer of the securities?

i. Domicile and legal form, LEI, applicable legislation and country of incorporation

The Company is incorporated as a non-cellular company limited by shares in Guernsey under the Companies
(Guernsey) Law, 1994, as amended (which was replaced in its entirety by the Companies (Guernsey) Law, 2008 on
1 July 2008). The Company’s LEI is 2138002AJT55TI5M4W30. The Company is authorised as an authorised closed-
ended investment scheme under Section 8 of the Protection of Investors (Bailiwick of Guernsey) Law, 2020, as amended
and the Authorised Closed-Ended Investment Schemes Rules, 2021 made thereunder.

ii. Principal activities

The Company’s principal activity is to invest directly or indirectly in public or social infrastructure assets and concessions
located in the United Kingdom, Australia, Belgium, Canada, Denmark, Germany, Ireland and the United States and it
may also consider investment in other European or core OECD countries.
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iii. Major Shareholders

As at the close of business on 31 March 2022, being the latest practicable date prior to publication of this Prospectus,
insofar as is known to the Company, the following holdings representing a direct or indirect interest of three per cent. or
more of the Company’s issued share capital were recorded:

Name of shareholder

Number of
Ordinary Shares

held

Percentage of
issued share

capital

Investec Wealth & Investment 246,830,942 14.47
Quilter Cheviot Investment Management 88,799,852 5.20
Newton Investment Management 84,414,842 4.95
M&G Investments 60,378,121 3.54
Legal & General Investment Management 52,694,299 3.09

Save as disclosed in this section, the Company is not aware of any person who, as at the date of this Prospectus, directly
or indirectly has a holding which is notifiable under applicable law or who directly or indirectly, jointly or severally,
exercises or could exercise control over the Company.

iv. Directors

The Directors of the Company, all of whom are non-executive, are Mike Gerrard (Chair), Julia Bond, Stephanie Coxon,
Sally-Ann David, Giles Frost, John Le Poidevin, Meriel Lenfestey and Claire Whittet. All of the Directors, save for Giles
Frost, are independent of the Investment Adviser.

v. Statutory auditors

PricewaterhouseCoopers CI LLP, whose registered address is at Royal Bank Place, 1 Glategny Esplanade, St Peter
Port, Guernsey GY1 4ND.

b. What is the key financial information regarding the issuer?

i. Selected historical financial information

The selected historical financial information set out below, which has been prepared under IFRS, has been extracted
without material adjustment from the audited financial statements of the Company for the financial year ended
31 December 2021, save for the historical performance of the Company in Table 1 which is extracted from the
Company’s annual report for the period ended 31 December 2021.

Table 1: Additional information relevant to closed end funds

Share Class Total NAV

Number of
Shares in

issue
NAV per

Share (pence) Historical Performance of the Company

Ordinary Shares £2,528.8m 1,706,103,581 148.2 The total return on an annualised basis
from the Company’s initial public offer in
November 2006 to 31 December 2021 is
7.7 per cent. per annum and is calculated
by reference to the November 2006 issue

price of 100 pence reflecting NAV
appreciation plus dividends paid to

31 December 2021. The total dividends per
ordinary share declared in respect of the

year to 31 December 2021 equal
7.55 pence.

2



Table 2: Consolidated statement of comprehensive income

31 December
2021
(£m)

31 December
2020
(£m)

Total Income 165.4 93.0
Profit Before Tax 129.2 60.7
Performance Fee (accrued/paid) — —
Management Costs 26.2 25.9
Any other material fees to service providers (accrued/paid) — —
Earnings per share from continuing operations
Basic and diluted (pence) 7.78 3.76

Table 3: Consolidated Balance Sheet

31 December
2021
(£m)

31 December
2020
(£m)

Net Assets 2,528.8 2,384.4

ii. Selected pro forma financial information

Not applicable.

iii. Audit reports on the historical financial information

There are no qualifications to PricewaterhouseCoopers CI LLP’s audit report on the historical financial information of the
Company’s group for the year ended 31 December 2021.

c. What are the key risks that are specific to the issuer?
* Project contracts may be terminated in certain circumstances and there may be no compensation on

termination or the compensation received may be insufficient and not reflect the Company’s valuation of the
relevant investment.

* A number of the investments by the Company and its group (together the “Group”) are in concession-type
contracts that are likely to have no residual value after the concession expires. Over time, unless new
investments are made, which cannot be guaranteed, the Group’s NAV can be expected to gradually amortise
as capital is repaid.

* Certain assets in the Group’s portfolio are subject to regulation by Ofgem, Ofwat and other regulatory bodies.
Changes in law or regulation or regulatory policy and precedent, including decisions of governmental bodies
or regulators, could materially adversely affect the performance and value of these regulated assets.

* Infrastructure projects and many infrastructure businesses rely on large and detailed financial models. Errors
in the assumptions, methodology or logic used in the financial models may mean that the investment return
from a project or investment will be less than expected or even nil.

* Business plans for projects are typically based on the fact that construction and other operating risks are
substantially assumed by subcontractors. The projects may be exposed to increased cost or other liability
where this does not happen, for example due to the operation of contractual liability caps, contractor default
or insolvency or defective contractual provisions.

* The programmes that governments use to facilitate investment in infrastructure may vary from time to time
and are not the only means of funding public infrastructure projects, and the use of such funding mechanisms
in future may decrease, which may lead to reduced opportunities for the Group. Changes of policy either at
the government level or within individual public sector clients may also lead public sector clients to seek to
vary or terminate existing projects either by change of law or by contract where contractual provisions allow
this.

* Not all the Group’s investments will be into project companies and may be into operating businesses. These
types of investments may incur additional risks (including without limitation the self-provision of operating
services and demand risk).

3. Key information on the securities

a. What are the main features of the securities?

i. Type, class and ISIN of the securities being admitted to trading on a regulated market

The ISIN of the New Shares (ordinary shares of 0.01 pence each) to be issued pursuant to the Initial Issue and under the
Issuance Programme is GB00B188SR50.
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ii. Currency, denomination, par value, number of securities issued and term of the securities

The New Shares are denominated in Sterling and are non-redeemable ordinary shares of 0.01p each (“Ordinary
Shares”) in the capital of the Company. The New Shares have an infinite term.

The Company is targeting a raising of up to £250 million through the Initial Issue (which may be increased up to
£325 million). The Company will also have the ability to issue up to 250 million New Shares through the Issuance
Programme, giving a total maximum issue size under the Initial Issue and Issuance Programme of up to approximately
454 million New Shares.

iii. Rights attached to the securities

Holders of Ordinary Shares are entitled to receive and participate in any dividends or other distributions resolved to be
distributed in respect of any accounting period or any other income right to participate therein.

Holders of Ordinary Shares are entitled on the winding-up of the Company to receive out of the assets of the Company
available for distribution an amount equal to the nominal value of the Ordinary Shares plus any surplus remaining after
payment of the nominal value of the Ordinary Shares (and the nominal value of any shares in issue at the time).

Each holder of Ordinary Shares (being an individual) present in person or by proxy or (being a corporation) present by a
duly authorised representative at a general meeting has, on a show of hands, one vote and, on a poll, one vote for every
share held by them.

v. Restrictions on free transferability of the securities

The New Shares are freely transferable, subject to the restrictions contained in the Company’s Articles, which are
summarised below:

The Board may, in its absolute discretion and without giving a reason, decline to register any transfer of any share in
certificated form or (to the extent permitted by the Uncertificated Securities (Guernsey) Regulations 2009 (as amended)
and all rules issued by an authorised operator governing admission of securities to an uncertificated system)
uncertificated form which is not fully paid or on which the Company has a lien, or in a limited number of circumstances
that would otherwise require the Company and/or its Investment Adviser, Amber Fund Management Limited, to be
subject to or operate in accordance with certain US laws or regulations (including ERISA or the US Investment Company
Act of 1940), provided that this would not prevent dealings in the shares from taking place on an open and proper basis.

The registration of transfers may be suspended at such times and for such periods (not exceeding 30 days in the
aggregate in any one calendar year) as the Directors may decide except that, in respect of any shares which are
participating shares held in an uncertificated system, the register of members shall not be closed without the consent of
the relevant authorised operator of such system.

vi. Dividend policy

The Company’s intention is to provide investors with distributions that are sustainable over the long-term. The Company
will target a minimum dividend per annum and the Company’s target dividend for 2022 is 7.74 pence per Ordinary Share.
The Company’s target dividend for 2023 is 7.93 pence per Ordinary Share. These are targets and not forecasts, and
there can be no guarantee the Company will make any distributions at all. Distributions in respect of Ordinary Shares are
expected to be paid twice a year, normally in respect of the six months to 30 June and 31 December by way of dividend.

b. Where will the securities be traded?

Applications will be made (i) to the FCA for the New Shares to be issued pursuant to this Prospectus to be admitted to
listing on the premium listing category of the Official List and (ii) to the London Stock Exchange for such New Shares to
be admitted to trading on the London Stock Exchange’s main market for listed securities.

c. What are the key risks that are specific to the securities?

The market value of the Ordinary Shares can fluctuate, and they are designed to be held over the long-term and may not
be suitable as short-term investments. There is no guarantee that any appreciation in the value of the Company’s
investments will occur and investors may not get back the full value of their investment.

Existing Shareholders who do not acquire New Shares in the Initial Issue and the Issuance Programme in proportion to
their existing shareholding in the Company will be diluted in their ownership of the Company. Shareholders outside the
United Kingdom may not be able to participate in the Initial Issue or the Issuance Programme.

4. Key information on the admission to trading on a regulated market

a. Under which conditions and timetable can I invest in this security?

i. The Initial Issue

The Initial Issue comprises up to 156,739,812 New Shares (with the ability to increase this to 203,761,756 New Shares)
to be issued at a price of 159.5 pence per New Share. The Initial Issue comprises a Placing, an Open Offer, an Offer for
Subscription and an Intermediaries Offer. The Initial Issue is conditional upon, inter alia:
* A resolution disapplying pre-emption rights in respect of the Initial Issue and Issuance Programme (the “Pre-

emption Resolution”) being passed at the Extraordinary General Meeting that is being convened for such
purpose;
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* Admission of the New Shares becoming effective by not later than 8:00 a.m. (London time) on 4 May 2022
(or such later date (being no later than 30 June 2022) as may be provided for in accordance with the terms
of the Issue Agreement);

* The Issue Agreement becoming otherwise unconditional in all respects and not being terminated in
accordance with its terms before Admission becomes effective; and

* if a supplementary prospectus is required to be published, such supplementary prospectus being approved
by the Financial Conduct Authority (the “FCA”) and published by the Company in accordance with the FCA’s
Prospectus Regulation Rules.

If these conditions are not met, unless they are waived the Initial Issue will not proceed. Subject to those matters upon
which the Initial Issue is conditional, the Directors, with the consent of Numis, may bring forward or postpone the closing
date for the Placing, the Open Offer, the Offer for Subscription and/or the Intermediaries Offer by up to two weeks.

The Open Offer will be made to Qualifying Shareholders at the Initial Issue Price, on the terms and subject to the
conditions of the Open Offer, on the basis of 1 New Share for every 12 Existing Ordinary Shares held on the Record
Date.

The Offer for Subscription and the Intermediaries Offer are only being made in the United Kingdom but, subject to
applicable law, the Company may issue and allot New Shares on a private placement basis to applicants in other
jurisdictions.

The Issuance Programme

Dependent on the further investment opportunities available to the Group, the Directors intend to implement the
Issuance Programme to enable the Company to raise additional capital in the period from the date of this Prospectus to
7 April 2023. The maximum size of the Issuance Programme is 250 million New Shares. Each subsequent issue
pursuant to the Issuance Programme (a “Subsequent Issue”) is conditional upon, inter alia:
* the passing of the Pre-emption Resolution (and/or any further Shareholder authority required);
* the applicable Issuance Programme Price, as determined by the Directors, being not less than the most

recently published Net Asset Value per Ordinary Share plus any premium agreed by the Board and Numis to
reflect, inter alia, the costs and expenses of the relevant Subsequent Issue;

* Admission of the New Shares issued pursuant to such Subsequent Issue;
* the Issue Agreement not being terminated in accordance with its terms and the particular Subsequent Issue

becoming unconditional, in each case in accordance with the terms of the Issue Agreement, prior to the
completion of the Subsequent Issue; and

* if a supplementary prospectus is required to be published, such supplementary prospectus being approved
by the FCA and published by the Company in accordance with the FCA’s Prospectus Regulation Rules.

If any of these conditions are not met in respect of any Subsequent Issue under the Issuance Programme, the relevant
issue of New Shares will not proceed.

ii. Expected Timetable

Event Date

The Initial Issue

Record Date for entitlements under the Open Offer 6 April 2022

Ex-entitlement date for the Open Offer 11 April 2022

Latest time and date for receipt of applications under the Offer for Subscription
and payment in full under the Offer for Subscription and settlement of relevant
CREST instructions (as appropriate) 11:00 a.m. on 27 April 2022

Latest time and date for receipt of applications under the Intermediaries Offer
and payment in full under the Intermediaries Offer 3:00 p.m. on 27 April 2022

Latest time and date for receipt of completed Open Offer Application Forms
and payment in full under the Open Offer and settlement of relevant CREST
instructions (as appropriate) 11:00 a.m. on 27 April 2022

Extraordinary General Meeting 9:30 a.m. on 28 April 2022

Latest time and date for receipt of Placing commitments 12 noon on 28 April 2022

Results of the Initial Issue announced through a Regulatory Information
Service

Before 8:00 a.m. on
29 April 2022

Admission and commencement of dealings in the New Shares 4 May 2022

New Shares issued in uncertificated form expected to be credited to accounts
in CREST 4 May 2022
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Event Date

The Issuance Programme

Issuance Programme opens 5 May 2022

Last date for New Shares to be issued pursuant to the Issuance Programme 7 April 2022

The dates and times specified above are subject to change. In particular, the Directors may, with the prior approval of
Numis, bring forward or postpone the closing time and date for the Placing, the Open Offer, the Offer for Subscription
and/or the Intermediaries Offer or any closing time and date of any Subsequent Issue by up to two weeks. If any such
date is changed the Company will notify investors who have subscribed for New Shares of changes to the timetable by
the publication of a notice through a Regulatory Information Service.

iii. Details of admission to trading on a regulated market

The Ordinary Shares are currently listed on the premium listing category of the Official List of the FCA and traded on the
London Stock Exchange’s main market for listed securities.

Applications will be made (i) to the FCA for the New Shares to be issued pursuant to this Prospectus and any Ordinary
Shares to be admitted to listing on the premium listing category of the Official List and (ii) to the London Stock Exchange
for such New Shares to be admitted to trading on the London Stock Exchange’s main market for listed securities. It is
expected that: (i) Admission of New Shares issued pursuant to the Initial Issue will occur, and that unconditional dealings
in such shares will commence, at 8:00 a.m. on or around 4 May 2022; and (ii) Admissions in respect of the Issuance
Programme will become effective, and that dealings for normal settlement in New Shares issued pursuant to the
Issuance Programme will take place, between 5 May 2022 and 7 April 2023.

iv. Plan for distribution

Initial Issue

The Open Offer is being made on a pre-emptive basis to qualifying existing shareholders and is not subject to scaling
back in favour of either the Placing, the Offer for Subscription or the Intermediaries Offer. The Directors have allocated at
least £20 million of New Shares under the Intermediaries Offer which is not subject to scaling back in favour of either the
Placing, the Offer for Subscription or the Excess Application Facility under the Open Offer.

The Placing may be scaled back in favour of the Excess Application Facility that is available under the Open Offer and/or
the Offer for Subscription and the Intermediaries Offer, and the Offer for Subscription and/or applications under the
Intermediaries Offer in excess of £20 million of New Shares may be scaled back in favour of the Placing and/or the
Excess Application Facility under the Open Offer. Any scaling back of the Placing, the Offer for Subscription or the
Intermediaries Offer in favour of the Excess Application Facility will be done by reallocating New Shares that would
otherwise be available under the Placing, the Offer for Subscription and/or the Intermediaries Offer to be available to
Qualifying Shareholders. Any New Shares that are available under the Open Offer and are not taken up by Qualifying
Shareholders pursuant to their Open Offer Entitlements will be reallocated to the Excess Application Facility under the
Open Offer and/or to the Placing and/or the Offer for Subscription and/or the Intermediaries Offer and available
thereunder.

All allocations under the Initial Issue (including any scaling back and reallocation as between the Excess Application
Facility, the Placing, the Offer for Subscription and the Intermediaries Offer) will be at the absolute discretion of the
Directors, in consultation with the Sponsor and the Company’s Investment Adviser. The Directors generally intend to give
priority to existing Shareholders over prospective new Shareholders, although the Directors will seek to balance the
benefits to the Company of allowing existing Shareholders to maintain or increase the size of their relative shareholdings
with expanding the Shareholder base of the Company.

The Directors, in consultation with the Sponsor and the Investment Adviser have the discretion to increase the size of the
Initial Issue up to £325 million. The results of and basis of allocation under the Initial Issue are expected to be announced
before 8:00 am on 29 April 2022. CRESTaccounts will be credited with New Shares on the date of Admission and it is
anticipated that, where shareholders have requested them, certificates in respect of the New Shares to be held in
certificated form will be dispatched as soon as possible following 9 May 2022.

Issuance Programme

The Issuance Programme will open on 5 May 2022 and will close on 7 April 2023. The maximum number of New Shares
to be issued pursuant to the Issuance Programme will equal 250 million. Such New Shares will, subject to the
Company’s decision to proceed with an issue at any given time, be issued to Numis at the applicable Issuance
Programme Price to be determined. Numis will trade the New Shares in the secondary market.

The issue of New Shares under the Issuance Programme is at the discretion of the Directors. Issues may take place at
any time prior to the closing date of the Issuance Programme. An announcement of each issue under the Issuance
Programme will be released through a Regulatory Information Service.

v. Amount and percentage of immediate dilution resulting from the Initial Issue and the Issuance Programme

If the full number of New Shares permitted by existing Shareholders to be allotted is issued, the share capital of the
Company in issue at the date of this Prospectus will, following the Initial Issue and Issuance Programme, be increased
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by 26.6 per cent. as a result. On this basis, if an Existing Shareholder does not acquire any New Shares, its
proportionate economic interest in the Company will be diluted by 21 per cent. The dilution figures above do not take into
account any other movements in the Company’s share capital, for instance as a result of the issue of scrip dividends.

vi. Estimate of the total expenses of the Initial Issue and the Issuance Programme

On the basis that the targeted Initial Issue size of £250 million is reached, the Initial Issue Costs to be met from the
proceeds of the Initial Issue (excluding VATwhere relevant) are estimated to be approximately £4 million. The Initial Issue
Costs will be attributed to and borne by the Company.

The costs of the Issuance Programme, including the actual commissions payable to Numis on the New Shares issued
pursuant to the Issuance Programme cannot be estimated as at the date of this Prospectus but are expected to be
recouped through the cumulative premium to Net Asset Value at which the relevant New Shares are issued pursuant to
the Issuance Programme. The Directors, in consultation with Numis and the Investment Adviser, will determine the
Issuance Programme Price on the basis described above so as to at least cover any costs and expenditure relating to
each Subsequent Issue and thereby avoid any dilution of the Net Asset Value of the existing Ordinary Shares held by
Shareholders.

vii. Estimated expenses charged to the investor

No expenses will be charged directly to Shareholders in respect of the Initial Issue or the Issuance Programme by the
Company.

b. Why is this prospectus being produced?

i. Reasons for the admission to trading on a regulated market

This Prospectus is being produced because there is a public offer of New Shares under the Initial Issue and under the
Issuance Programme and for the admission to trading of those New Shares on the main market of the London Stock
Exchange.

ii. The use and estimated net amount of the proceeds

The Company intends to use the net proceeds of the Initial Issue and the Issuance Programme to first discharge the
Group’s indebtedness (under the cash drawn portion of its facility) of approximately £156.2 million in the days or weeks
after Initial Admission and then, to the extent they are not required for repayment or to be deposited under the Loan
Facilities Agreement, shortly after Admission under the Initial Issue, to finance the acquisition of Further Investments or
to discharge third party debt incurred to acquire Further Investments and to meet other operational expenses of the
Group’s business, as a result of which the Directors anticipate that net proceeds of the Initial Issue are likely to be fully
deployed by 31 December 2022.

Based on the targeted Initial Issue size of £250 million being reached the estimated net proceeds of the Initial Issue will
be approximately £246 million.

The net proceeds of the Issuance Programme are dependent on the number of New Shares issued pursuant to the
Issuance Programme and the applicable Issuance Programme Price of any New Shares issued. Assuming that
250 million New Shares are issued under the Issuance Programme and an Issuance Programme Price of 159.5 pence
per New Share, being the estimated NAV at the latest practicable date prior to the publication of this Prospectus plus
7.3 per cent., the gross proceeds would be £398,750,000, the costs of the Issuance Programme are estimated at
approximately £5 million and the net proceeds of the Issuance Programme would therefore be approximately
£393,720,000.

iii. Underwriting

The issue of the New Shares (pursuant to both the Initial Issue and the Issuance Programme) will not be underwritten.

iv. Material conflicts of interest

There is no interest, including any conflicting interest, that is material to any Admission.
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International Public Partnerships Limited
c/o Ocorian Administration (Guernsey) Limited
PO Box 286
Floor 2, Trafalgar Court
Les Banques
St Peter Port
Guernsey GY1 4LY

Tel: +44 1481 742 742

www.internationalpublicpartnerships.com
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